
Tflney.LaddfcCo.

Bonds for

Invettment

New York

First Mortgage
R. R. Bondi

Yielding 5.30
Absolut Pint Mortftc.
Company mmi or con troll valuabl
twrninal in prtetkly every aty
iiid town itfroda
Own 99 of rwiitf-tny- .

.Ntt Mmhc Urcely JetiMe

Bstertet charte.
Sarkl MturittM mnm Incfcuiat

Smijkr hrnmm i4iMi

N.W.Halsey&Co
41 Wall Straat, NwYtk

For Safe
25 Ahftunam Co. of America
2S Niifara Alkali

S WiaclKtter Atm

J.KoRiceJr.&Co.
tn w toil jean, won in--, n. .

LPacGatftElec. Co.
Caauaoa Stock

Yields 8

Ltmarche & Coady
EnecUutta

14 Wafl Street NewYerk

STANDARD
BBVIBBD TO
BATS. 14TH
EDITION I
STANDARD I
Oil. BOOBXaTT

O COFY
MAILBB

upon
BEQCK3T.

CARL M.FPORZHEIMCR aVCO.
Phens Broad. 15 Broad St.. H . T.

Babcock & Wilcox
Scoville Manufacturing
Stern Bros. Pfd.

FREDERIC H. HATCH & CO.
VkoaoBrwdSlM. SS Broad St.. New York,
PrivMe telephone ta Booton and Philadelphia.

UUknxsTroCcIemm
M WALL ST., NEW YORK

Tel. Haaover 6SM
iBYestmeHt Securities

PabHc Utility Specialties
Moot Ware to bolombua Marin.

AMERICAN LIGHT ft
TRACTION CO. STOCKS
MtMOMoM WtnnoMoii VprnHtmnmt

Gide. WlnmilU Co.
MmUiNm Yk SftlExtkin

iTsWSt.N.T. ToLIUctatm

MOTOR STOCKS
Wr prepared a apedol booUat on

aooTra motor stocks, sbowtnx hktn and
IWfttoB, aiao earnlnx for eeveral year.

MVti malUi fret on twutU
Thetnae E. Donovan & Co.

St.. If. T. Mien Broad 49B4-- I

siiiiminniQiiniiss
X &njamin Franklin, jays:

"trullh it mt Hii tlut Ast.it,
Ja kit that injiyi it."

have ltiued s booklet enWE "Mutuary Truiti,"
luggeiting how those who

have accumulated wealth may
arrange to enjoy its full benefiti,

Zand pointing out a few instance
wherein the lervicei of the franklin
Trust Company may be utilized to
advantage by individuals. A copy
will gladly be tent upon request.

Franklin Thift Company
Krui Yirk Offiat 46 Will Street

Mtin Oif.cn 166 Muntafue St., R'kljrn.
tulwt Xt, Omti 1 5A9 ruliun Sr., II klyn,

wKr.rvtttS TRUST COMPANYisiTiI:iiiiih
-3 A.....F a--MVW.HJ.

Trustee;, Agant.
Custodian.

Pay Inle'tesl on Depeeit

DIVIDENDS AND INTKJtKNT.

CBEACKNT PIPB LINK COMPANY,

Ptttsbursh. Pa.. August Ird, Itll.
A alvldtnd or seventr-nv- s Csnts (.111

per ehsre haa bean declared on the rapltal
stack et thla Comtntny. nayable Friday.
Beptambtr lith, llll. to etockholdere of
record at tn cioaa el Duaineaa Tuasaay,... ..MM lit!

For purpose et thla dividend the tranat.r
petas win closes rrom t J'. M. Tuasiay,
Megan una, to t a. m. oaturaay, nep

AH eeaunuulaetlese regarding aaymant
apeaaag o( addraa aheuld ha sent to thla
aasewaw shot uiaa 1 u.ur, aus-us- i hqq,

b. B. LOCKWOOD, aeuMary.

FINANCIAL HEWS

AND COMMENT

Demand Deposit! in New

York Banks Largest So Far
Under We New Laws.

MARKET OUTLOOK IS POOR

Conservatism, Labor Tronbles
and Apathy of Public

Hinder Trading.

New York bank Inereaaed thlr loan
laat werk almost $34.000.00l. It waa
the Drat tint alneo the flrtt of June that
reutralnt wa not In evidence. Thla waa
the outatandlnr feature or Haturday'a
bank report, but another which attracted
eoine attention woe that time depoaita
ahowed an Incrennc of almost 134,000,000.
whereoa demand depoaita were decreased
almost 115.000,000.

Net demand denoalti or New Tone
Clearlns Ilouae member now total 1238,- -
9SO.opo. This Is the larseat amount re-
ported since the new banking law went
Into effect. At the oednnlnr of the
year time depoaita aRrrrcaaUd lea than
1152,000,000. on January Z, 11 e. tney
were below 112,000.000. That so mucn
money should be on time depoolt I not
surprising; when the condition of th
local money market I taken Into ac
count. The majority of the Important
corporations of thla country ar carry--
Ins unusually large cash balances. In
many .tnatance thee balance ar th
largest on record. Conservative policies
nave bean followed and although ex
pendlturea for improvements and addl-tlo-

have been liberal, th spirit of
caution has prevented taking chances.
In view of the uncertainty as to what
conditions may obtain after the and of
th European war.

conservatism la not oleaa n to specu
lators, and th. tangible evidence of con-
servatism therefore haa an" Important
bearing on th future of th stock mar-
ket Recently the volume of business
shown In stocks and bonds has been
small. Thla has been due In part to
th unwillingness of operators to extend
inemaeives wnen labor dispute were
attracting so much attention.

Foreign liquidation continues In mod
erate volume, and according to the state
menu made by bankers In th laat week,
the movement will run on for a long time
to come, while they believe that In ad
dltlon to the offering the money mar
ket will be forced to finance In the course
of the current year additional loan op-
eration for th sncount of Great Britain

r.d pnaalbty tor Praneev In view of tha
needs of th foreigners Incident to th
war. It la considered wholly out of the
question that anything In the nature of
a sustained bull movement will ha enart.
neeredB.n the immediate future, but, on
tno otner Band, many of the leading men
In th Street do not count unon material
declines In quotations from prevailing
price, notwithstanding a certain clement
in in speculative community Insists
there Is enough weekly held stock In th
market to bring about a real break In
price In the event of proper leadership
developing in speculative movements.

Traders as a rule ara bearish, eh eflv
because they find In the absence of buy-
ing and In the lack of encouragement
from substantial Interests to work, for
nigner prices adequate reason for opera.
110ns on me snort side which so far,
however, have not been- - effective In
cringing out any Important offerings.

in commission houses where lane ae.
counts are nanaiea ana wnere an ex.
tensive wire service Is maintained It I
aid that although there Is stIH a cer

tain amount of weak .stock In the mar.
ket, the greater number of speculative
accounts represent operators who are
financially strong and who have no In
tention or parting with their holdings
mi prevailing quotations, m many In-
stances these accounts were accumulated
at price well above .the current level,
and .naturally the holders do not see the
logic or selling out at a 'loss when mn
eral conditions underlying the Intrinsic
worth of securities sre unusually .aund.
ana wnen iney receive advice from bank
era to maintain their position, Irrespec-'V- 8

of occasional passing fluctuation In
uie oiock jsxenange.

New public buying la at a minimum.
Just now the various factors which have
naa a temporary bearing upon the mar-
ket are not In favor of activity In spec-
ulation for higher price, but the chancear that at no distant period a suddenupward movement may develon. tMdupon the large outstanding short Inter-
est, which In some stocks Is unusually
heavy, and which suggests to the marketobserver the prospect of an old fashioned
squeexe or tne bears.

w ! A B inw.im.nr DUVIR. la Mn.
cerned. there are mmv 4nriir..iinM .I..high class stocks and high grade bondsara being quietly absorbed by careful In- -
vr.ior., wnue it is quite evident that on
ail declines in stocks a certain number
of cash speculative buyers are on handto take offerings which eventually must
sell at figures well above those nowquoted. Naturally there la nn rr..i
thuslasm In trading circles over the rail-
road shares because of the uneasinessregarding the outcome of the contro-
versy between the railroad employees
and the companies, but It is well worth
noun nowever, tnst in spite of all theunn imm on me reus, tnere Is no
suggestion In the present dealings ofliquidation and no Indication that hold-er- a

of railroad securities are at an
alarmed over the menace In the
railroad situation. Doubtless If It were
not for the threat of a widespread strike
the present earnings of the roadsthroughout the country would become
more or a ractor in the stock market.

At the close of the last week the In-
tense dulness In speculation, according to
many people, foreshadowed further con
traction in SKanngs In the current week.
although Inrsome quarters It was thought
that the Inactivity of recent days had
about reached the point where a new
movement of greater breadth In the mat-
ter of dealings and greater fluctuations
in prices mignt be looked for.

It Is quite probabl. that the rather
alarming reports regarding the position
or grain ana cotton markets will play
part in this week's speculation, and It
would be reasonable to assume that If
further reports Intensify the Injury that
hns been done to wheat, corn and cotton
the bear element will make vigorous ef-
forts to bring about lower quotations for
stocks in general.
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N. Y. STATE GAINS

IN LIFE INSURANCE

4U'

4734

Mayll

Sill
1014

4034

Stock
Prevlou week. 4.000 ahare.

ibaree.
period share.

prio.

Companies- - Assets Increase
9218,022,261 and Pre-

miums $30,711,159.

The eerond part of the annual report
of the New York State Insurance Ie.
pertinent, covering life Insurance na.
ttlcs, will be Issued to-d- by Supe-
rintendent of Insurance I'litlllps.

It apponrs that nt the cloe "f l.iiMntM
for the year the Ufa companies vc re j.n..
nessed of 4,tS0,8D6,U2 of nt1nillti,
ct, an Increaso of I2l",!i!:,!fi rvor

1914. The llnbllltlt.4, cxclu.lltiB croisurplus anil Fpcclsl fiimls ot 1 2 It, T I :..;- -

were l4,r80,9ftO,Z03, nn Incre.tN. of :; '

83S.06H ovrr the prevlmm year
Totnl Income w ID25.".i:,3fl, an r.

crease of I'll, 371. "59. TI10 nm int nf
premium received was tfiSl.CKJ 053, or
180,71 1,1 ! more than III 191), Th. on
pitnlfs tllxhursed In 1915 I T 1 3.R 1 3. 1 72.
Inir 1(19,32(1,415 morr thitn In 1911 of
that amount $512,390,2(i(i wan p.ili tn

7 0S4

4

7
8

a

0

Doiicymijderx. wniio tno cost or matu.
inent, Includlnc; shareholders' OlvMtniU
was t:oi,2ol,908.

There wore 1.091, 649 "ordlnnry" t:i.
cles Issttctl and paid for durlnx IMS.
with Insuranco of $1,954,076,325, d

with 1914 there was nn Increaw
of 7S.B92 In the number of policies writ.
ten. anil 1110 amount or insurance In.
creased 1127,384,115. There were 41,131
more policies terminated In 1916 than In
1914 and 177,398,284 more Insurance,

The total number of "ordinary" noil.
es In force on December 31, 1915, was
288,228. Insuring 115,632.739.058. a net

Increase of 434,871 policies nnd of UT!,.
114.890 in insurance, rne amount of
Industrial" Insurance In force was II.

075,331,743, being an Increase of i:jO,.
929,003, making a total Increase for both
classes of business of 1909,243,693.

The business In force In the Stats ef
ew York at the end of 1915 and trana.

acted therein during that year by all Ufa
nsurance companies or this and other

States, Including .both "ordinary" and
Industrial" Insurance, was as follows- -

Policies In force, 7,564,786, Insuring 13,.
432.037.954 : policies Issued. 1.261.191.
Insuring 1525,334,42, an Increase In In
surance In force of $199,010,811, unit tn
nsursnce written ana paid tor in 1915 ef

$79,976,293.

NEW YORK BANK STOCKS.
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. We Finance
Electric Light, Power and
Street Railway Enterprises with
records established earnings.

We Offer
Bankers and Investment Dealer
Proven Public Utility Securities

Corrupondtnc Solicited

Electric Bond & Share Co.

(Paid-u- p Capita! A Surplus I 000,000)

71 Broadway, New York

The Old and New Wabash
Are Stocks High Now?

Stock Market Civil War
supplemented charts snd tsMm. r

of Ol'r.Sl'IONN AN-S-

tilts) lust luued. Copy "X tree.

J. FRANK HOWELL
BROADWAY NEW YORK

To the Holders of Twcnty-yea- r

Five Per Cent. Convertible
Sinking Fund Gold Bondi.

Midvnle Steel nml Ordnance Co-
mpany hns, under the provis-ion- s

Section of Article VII. the

Trust Indenture between tln Com-

pany nnd Guaranty Trust Crmpany

of New York Truhte.', 'laid
March 1910, appointed fil'K-ANT-

TRUST COMPANY 0! SIIW

YORK its accnt for the paymrn'
interest due September 1 1 ' . on

the above bonds. All cnupni- - t

be surrendered and iletr.

interest made at the nfl'i't'
anty Trust Company of
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